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The condition reports District member banks for 
reveal that, spite the increased tempo 
industrial activity and continued high-level con- 
income during the third quarter, loan expan- 
was largely confined increases agricultural 
Commercial and industrial loans, well 
estate loans, continued the contraction which was 
the midyear reports, while the volume 
individuals registered decline between call 
for the first time the postwar period. Secu- 
holdings District member banks, the other 
increased very substantially during the third 
particularly short-term Government port- 
and raised the total volume earning assets 
any previous call-date level. Total deposits 
stood record level October the com- 
ined result per cent increase individual and 
usiness demand deposits and unusually large sea- 
growth interbank demand deposits reserve 
locations connection with the annual crop 
ement. 
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Loans Tenth District member banks, which had 
decreased 37.6 million dollars April June 
quarter, registered rise 48.6 million, 2.5 per 
cent, the third quarter 1951. This increase, how- 
ever, does not compare either magnitude diver- 
sity with the great expansion loans inaugurated 
during the comparable period 1950. indicated 
the graph showing changes loan volume, prac- 
tically all loan categories were included the upsurge 
during the third quarter 1950, which totaled more 
than 161 million dollars. This year, the increase was 
concentrated the agricultural sector. The volume 
all agricultural loans reached new high country 
bank centers, although this was not the case reserve 
city banks. The difference was due the fact that 
Commodity Credit Corporation loans, which were in- 
creasing seasonally during the third quarter and con- 
stituted the larger part the added volume, were 
written substantially greater amount country 
than reserve city banks. The decline commercial 
and industrial loans District banks, which was evi- 
dent the midyear call reports, appeared again the 
October reports, the net decline loan volume 
during the third quarter exceeding million. How- 
ever, the volume this class loans Tenth Dis- 
trict member banks October 10, 1951, remained 
approximately 119 million, per cent, above the 
comparable date last year. The present contraction 
business loans appears have been significantly in- 
fluenced the reduction distributors’ inventories 
which began the second quarter this year. Evi- 
dence this inventory reduction appears the Fed- 
eral Reserve index department store inventories 
which shows that, following the record build-up 
inventories during the latter months 1950 and 
early 1951, stores throughout the Dis- 
trict have been engaged reducing the size their 
stocks. This adjustment has undoubtedly reduced 
their need for bank accommodation but, contrast 
with the nation whole, where department store 
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inventories also contracted, other business loans have 
not been written sufficient volume offset this 
decline. 

number influences are probably jointly respon- 
sible for the over-all contraction real estate loans 
revealed the last two call reports. Withdrawal 
Federal Reserve support the Government securi- 
ties market, together with voluntary restraint the 
part bankers, has undoubtedly reduced the supply 
credit available borrowers, while Regulation 
has served limit demand. The combined effect 
these and other factors has brought about decline 
real estate loans nearly million dollars from the 
record level shown the April call reports. This 
reduction the second and third quarters was almost 
entirely due reduced lending residential proper- 
ty, the largest component total real estate loans. 
Loans farm land declined less than million dollars 
from April October 10, and loans commercial 
and industrial property are slightly above the April 
record, the result million dollar increase 
during the third quarter the year. 

Loans individuals, which have been outstand- 
ing feature the postwar loan expansion, revealed 
net decline during the third quarter 1951. Al- 
though instalment loans for repair and moderniza- 
tion and for the purchase consumer durables other 
than automobiles increased small amounts, de- 
creases retail automobile instalment paper, instal- 
ment cash loans, and noninstalment loans individ- 
uals more than counterbalanced these increases. 
the case real estate loans, difficult assess 
the importance various factors influencing the 
change volume consumer loans. addition 
the reduced willingness banks supply credit 
individuals and the restraint occasioned the terms 
Regulation should noted that, following 
four years heavy purchases, consumers possess 
present unsurpassed quantity durable goods 
contrast the depletion which was evident the 
close the war. 


TENTH DISTRICT MEMBER BANK LOANS 
(In millions dollars) 


Oct.10 June30 
1951* 1951 


816 


Loans brokers and dealers securities 
Other loans for purchasing 


Total loans, gross. 1,960 1,764 


* Preliminary. 
NOTE: Figures are rounded and will not necessarily add totals. 
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District member banks reversed year-long trend 
toward lower investment portfolios during the three 
months ended October 10, security holdings 
serve city banks increased 168 million dollars, 
per cent, and country banks million, 
per cent. The growth Treasury security holdings, 
indicated the graph showing changes invest- 
ments, was the principal component the increase, 
although bank-held issues states and political sub- 
divisions increased million the District. 

Changes District member bank holdings 
Treasury obligations during the third quarter bear 
the influence Government financing operations— 
bill portfolios increasing per cent record 
level 444 million, and 211 million dollar increase 
certificates indebtedness being approximately 
offset decline notes. nominal decline Gov- 
ernment bond portfolios was the result net reduc 
tion bonds with maturities under years, while 
holdings bonds having maturities the 
year and over-20-year brackets increased. Despite the 
somewhat mixed changes bond holdings, the second 
and third quarters saw decided trend toward shorter 
maturities member bank Government portfolios, 
evidenced the combined decrease 377 
note and bond holdings and increases 220 million 
and 367 million, respectively, bills and 

Demand deposits individuals, partnerships, and 
corporations District member banks increased 
386 million, 10.4 per cent, the three-month 
ended October 10, while interbank demand deposits 
increased 235 million. These increases are sub 
stantially greater than the changes which occurred 
during the third quarter 1950, when individual and 
business demand deposits increased 168 million 
and interbank deposits million. The greater 
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ASSETS AND LIABILITIES TENTH DISTRICT MEMBER BANKS 
dollars) 
Oct.10 June30 
1951* 


and 1,993 
Government 2,410 2,204 2,385 
Other investments 477 468 476 
Reserves, cash, and bank 2,102 1,812 1,786 
Demand deposits, 5,812 5,308 5,332 
Individuals and 4,098 3,711 
163 190 107 
States and political 471 556 498 


Interbank 
Certified and officers’ checks... 
Total 
Total capital 
Total liabilities and capital accounts 
* Preliminary. 


6,476 6,445 


NOTE: Figures are rounded and will not necessarily add totals. 


expansion the former class deposits during the 
third quarter 1951 over the like period 1950 
primarily attributable more rapid asset growth and 
tonet Treasury payments into this District, while the 
unusually large additions interbank deposits may 
associated with the delayed wheat harvest cer- 
tain areas the District. Time deposits continued the 
which began the first quarter 1951 and 
now stand 765 million dollars, the highest point for 


any reporting date. 


Reserve City The reserve city 
Banks banks the three months ending Oc- 

tober was the increase invest- 
ment portfolios amounting 168 million dollars. 
Increased Government bill holdings 145 million, 
along with million dollar increase certificates, 
the latter occurring largely result Treasury 
exchange offerings per cent certificates for 
notes and bonds, were only partially offset reduc- 
tion note holdings amounting million. Bond 
holdings, with million dollar increase, were rela- 
tively unchanged. Although over-all holdings Gov- 
ernment securities reserve city banks revealed 
trend toward shorter maturities, changes bond 
portfolios displayed mixed tendency. Reductions 
bonds the under-5-year maturities and 10-to-20- 
year maturities were somewhat more than offset 
increases bonds 5-to-10-year maturity and 
over-20-year maturities. 

Net increases loans reserve city banks from 
June October totaled only million dollars 
and resulted principally from million dollar ex- 
pansion non-Commodity Credit Corporation loans 
farmers. Although loans individuals increased 
total 3.8 million, 3.4 million the change rep- 
resented single-payment loans over $3,000 which, un- 
like other loans individuals, probably not repre- 


sent consumption loans. Reserve city bank holdings 
all instalment paper arising from retail sales, to- 
gether with repair and modernization instalment 
loans, less than million dollars. Both 
business loans and real estate loans declined from 
June levels, the former 11.6 million and the lat- 
ter 2.5 million. Business loans October were 
26.2 million below the peak recorded the April 
call reports but remained million, per cent, 
above the year-ago level. Loans residential prop- 
erty were the principal component the decline 
real estate loans, registering 3.5 million dollar con- 
traction, while loans commercial and industrial 
properties increased million. Real estate loans 
farm land, which are very small reserve city 
banks, declined nominally. 

Demand deposits individuals, partnerships, and 
corporations reserve city banks increased 184 
million, 9.7 per cent, about the same relative in- 
crease that which occurred country banks. 
However, virtually all the increase interbank 
demand deposits was lodged reserve city banks, 
raising the increase total demand deposits among 
these banks 333 million, approximately per 
cent, while total demand deposits country bank 
locations increased 7.6 per cent. The October 
levels total demand deposits and the major com- 
ponent, individual and business demand deposits, 
were all-time peaks both reserve city and coun- 
try bank locations. 16.9 million dollar increase 
time deposits reserve city banks from June 
October continued the upward movement displayed 
throughout the year, bringing the total expansion 
since December 30, 1950, 42.5 million. 


contrast with developments reserve 
city banks, loans country banks ex- 
panded relatively more than security 
holdings. Agricultural loans increased 46.8 mil- 
lion, the larger part—33 million—occurring the 
form Commodity Credit Corporation loans. This 
increase, along with increases other loans farm- 
ers 13.8 million, raised total loan volume new 
record for country member banks. Virtually all other 
loan categories declined during the three months 
ended October 10, but the aggregate reduction was 
less than million. The largest reductions, 5.2 mil- 
lion and 4.6 million, respectively, appeared loans 
individuals and business loans. All categories, ex- 
cept repair and modernization instalment loans, 
shared the reduced volume loans individuals, 
but the total amount these loans remained 3.3 mil- 
lion above the level October 1950. 

Country bank investment policy followed the same 
general pattern described for reserve city banks dur- 
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ing the period under review. Short-term Government 
issues were predominant among acquisitions, 112 
million certificates indebtedness replaced 
approximately equal amount Treasury notes and 
43.5 million was added Treasury bill portfolios. 
Treasury bond holdings country member banks 
were reduced less than per cent. Over the twelve- 
month period ended October 10, banks country 
locations, like reserve city banks, experienced de- 
cided shortening maturities their Government 
security holdings; bill and certificate holdings in- 
creased and 105 per cent, respectively, while 
note holdings declined per cent and bond portfolios 


approximately per cent. While these changes, like 
those reserve city banks, stem primarily from 
Treasury debt operations, they may also reflect the 
increased yield short-term Governments and 
increased desire for liquidity. 

During the third quarter 1951, demand deposits 
individuals and businesses country banks 
creased 11.2 per cent, exceeding the previous 
ord figure reported October 1947, 
margin. Time deposits country member banks 
creased 19.5 million dollars, compared with 
16.9 million increase reserve city banks, and estab. 
lished volume for this type deposit also, 


THE CHECK ROUTING SYMBOL 


The large and ever growing volume checks origi- 
nating daily the United States has already led 
the development highly efficient clearing and 
collection mechanism, but continued progress re- 
quires discovery and adoption methods elimi- 
nate deficiencies revealed day-to-day operations. 
part the endeavor improve the check clearing 
and collection process, routing symbol plan was in- 
troduced the American Bankers Association 
1945. This innovation was devised the Bank Man- 
agement Commission the American Bankers As- 
sociation and the Committee Collections the 
Federal Reserve System, following considerable pe- 
riod study. 

The purpose the routing symbol aid the 
more rapid and accurate sorting out-of-town 
checks through the use series numbers which 
identify the proper collection route for the check and 
the location the drawee bank. routing symbol has 
been assigned each par clearing bank, regardless 
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membership the Federal Reserve System. This 
improved procedure has resulted more rapid and 
therefore less costly collection, fewer sorting and 
routing errors, and quicker return unpaid items. 
The benefits the plan accrue not only the large 
banks with many correspondent accounts, but 
the small banks and the check writing public asa 
whole. 

The routing symbol the denominator 
tion, the numerator which the long established 
ABA transit number assigned the drawee 
The accompanying illustration shows the correct posi- 
tion the symbol, the upper right hand corner 
above the dollar amount. The symbol consists 
three- four-figure number, the first digit (the first 
two digits the case the Kansas City, Dallas, and 
San Francisco Districts) indicating the number 


the appropriate Federal Reserve district. The next 
digit designates the Federal Reserve office serving 


the territory which the drawee bank situated. 
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The head office indicated the figure while the 
order. Numbers 6-9 are reserved for special collection 
arrangements, exemplified this District lim- 
ited areas Wyoming, Oklahoma, and Missouri 
which are served more than one Federal Reserve 
office. The last digit indicates whether the check 
receivable for immediate deferred credit and also 
serves identify the location the bank. the last 
digit zero, indicates the drawee bank close 
enough Federal Reserve office that the item 
receivable for immediate credit, whereas the numbers 
1-9 show that the check may accepted for deferred 
credit only and also designate the state, certain 
cases the part state city, which the drawee 
bank located. For this purpose the states are num- 
bered consecutively alphabetical order within the 
respective head office and branch office territories. 
Thus, the routing symbol bank Wichita 
1011, the first two digits (10) indicating the Tenth, 
Kansas City, Federal Reserve District, the third 
digit (1) indicating that the item receivable for 
collection the head office Kansas City, and the 
last figure (1) showing that the item acceptable for 
deferred credit and that the drawee bank located 
Kansas. The routing symbol for checks drawn the 
United States Treasurer one the Federal Re- 
serve banks 000, indicating that such items are ac- 
ceptable for immediate credit any Federal Reserve 
bank branch. Routing symbols for banks the 
designated cities and states the Tenth District are 
shown the accompanying list. Routing symbols 
banks locations where special collection arrange- 
ments are effect are not listed here but may 
found the official publication the ABA, Check 
Routing Symbol, the Federal Reserve Par List. 


Kansas City Head Office 
1010 Kansas City, Missouri 
1010 Kansas City, Kansas 
1011 Kansas 
1012 Missouri 


Denver Branch 
1020 Denver 
1021 Colorado 
1022 New Mexico 


Oklahoma City Branch 
1030 Oklahoma City 
Oklahoma 


Omaha 


1041 Nebraska 
1042 Wyoming 
The check routing symbol plan experienced wide- 
spread acceptance upon its introduction and has been 
adopted increasing number banks since that 
time. Although there still considerable variation 
the extent use the various parts the 
country, survey the Federal Reserve banks 
December 1951, indicated that per cent all 
checks written par banks carried the symbol. Ac- 
cording this survey, the percentage checks bear- 
ing the routing symbol the approved location 
ranged Reserve districts from per cent per 
cent. The Tenth District whole averaged per 
cent June and had increased per cent 
December 1951. Averages December for the 
Tenth District states were follows: 


Colorado 
Kansas 
Missouri 
Nebraska 
New Mexico 
Oklahoma 
Wyoming 


Universal adoption the symbol both banks 
and those firms which use specially printed checks 
necessary realize the full benefits the plan, and 
the existence stocks old style checks has slowed 
the introduction the symbol. The check routing 
symbol, facilitating reduction sorting time, sort- 
ing errors, and check “travel time,” represents con- 
structive step the improvement banking pro- 
cedure and, such, receiving the support bank- 
ers generally. 


REVISION DEPARTMENT STORE SALES AND STOCKS INDEXES 


The indexes department store sales and stocks 
the Tenth Federal Reserve District, common 
with those for other Federal Reserve districts and for 
the United States, have been revised from the begin- 
ning the indexes date. the Tenth District, this 
represents the period beginning with 1924. The main 
features these revisions are follows: 

(1) The sample department stores included 
the indexes was reconstituted eliminate from the 
sample any stores which did not meet the require- 


ments the changed definition 
stores” the revised May, 1949, edition the 
Standard Industrial Classification Manual prepared 
under the sponsorship the Division Statistical 
Standards the Bureau the Budget and used 
the 1948 Census Business, well add the 
sample other department stores, including newly 
opened full-line suburban branches downtown de- 
partment stores, improve the representativeness 
the sample and insure adequate sample coverage 
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DEPARTMENT STORE TENTH FEDERAL RESERVE DISTRICT* 
Index numbers; daily average sales; 
Adjusted for seasonal variation 


Jan. Feb Mar Apr. May June 

103 100 100 105 104 102 

100 100 101 101 101 105 

132 116 110 103 104 104 


July Aug. Sept. Oct Nov, Dee 
100 100 109 104 

105 105 103 107 103 101 
100 101 102 

118 112 102 110 112 

104 111 112 110 116 


*The unadjusted index, seasonal adjustment factors, and seasonally adjusted index for January, 1924, to date, as well as a description of the construction 


of the indexes, are available upon request. 


outlying sections metropolitan areas. The new 
definition department stores, which somewhat 
narrower than that previously used, follows: 
“Department stores are retail stores carrying gen- 
eral line apparel, such suits, coats, dresses, and 
furnishings; home furnishings, such furniture, 
floor coverings, curtains, draperies, linens, major 
household appliances, and housewares, such table 
and kitchen appliances, dishes, and utensils. These 
and other merchandise lines are normally arranged 
separate sections departments with the account- 
ing departmentalized basis. The departments and 
functions are integrated under single management. 
Establishments included this industry normally 
employ more persons.” The chief effect the 
adoption this new definition was eliminate from 
the department store classification some stores now 
classified miscellaneous general merchandise 
variety stores. 

The index sales, after revision the reporting 
sample, based upon monthly reports dollar vol- 
ume from department stores located cities 
the District. The reporting sample for sales repre- 
sents per cent the total number department 
stores and approximately per cent the total 
dollar volume department store sales the Dis- 


trict. The index stocks, after revision the report- 
ing sample, based upon end-of-month data the 
retail value stocks held the store and 
houses reported department stores located 
cities the District. Sample coverage for stocks 
per cent the total number department stores 
and about per cent the estimated total retail 
value department store stocks the District. 

(2) The index department store sales was ad- 
justed reflect changes indicated comprehensive 
Census data for the two years 1939 and 1948; esti- 
mates the total retail value department store 
stocks for these two Census years were compiled and 
the index department store stocks was adjusted 
these levels. The District sales index computed from 
the unrevised reporting sample showed increase 
212 per cent from 1939 1948, whereas Census data 
for those two years, after adjustments insure com- 
parability, indicated that the level department store 
sales this District had increased 224 per cent. 
order bring the change shown the sales index 
into line with that shown Census data, the index 
was adjusted upward “straight-line” basis, with 
the minimum correction January, 1940, and maxi- 
mum correction about 3.8 per cent January, 
1948. Although was not possible adjust the stocks 


DEPARTMENT STORE STOCKS TENTH FEDERAL RESERVE DISTRICT* 
Index numbers; end-of-month stocks retail value; 100 
Adjusted for seasonal 


Jan. Feb Apr May June 
103 107 109 109 109 109 
104 105 107 109 111 111 
129 128 182 142 141 141 


July Aug. Sept. Oct Nov. 
111 111 110 104 104 105 

102 104 104 
107 112 117 122 122 123 
141 148 183 116 


*The unadjusted index, seasonal adjustment factors, and seasonally adjusted index for January, 1924, to date, as well as a description of the construction 


of the indexes, are available upon request. 
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index directly Census data for trend, because Cen- 
sus figures the retail value stocks were not avail- 
able, the stocks index nevertheless was adjusted in- 
directly tying the stocks index the sales index. 
Estimates the total retail value stocks 1939 
and 1948 were obtained multiplying estimates 
total sales for each month, derived from the sales 
index, stocks-sales ratios for the corresponding 
month calculated from data submitted sample 
department stores conforming the new definition 
and reporting both sales and stocks. The 1939 and 
1948 monthly averages these estimates the total 
retail value stocks were then used benchmarks. 
The District stocks index, before adjustment, showed 
increase 204 per cent from 1939 1948, while 
the computed benchmarks indicated that District 
stocks had increased 216 per cent. Accordingly, the 
stocks index was adjusted upward from 1939 1948 
the same “straight-line” technique followed 
adjusting the sales index, with maximum correc- 
tion approximately 4.2 per cent January, 1948. 

(3) The base period for the department store sales 
and stocks indexes was changed from 1935-39 1947- 
49, and all the monthly indexes were recalculated 
the new base. This shift base, line with 
recommendation the Division Statistical Stand- 
ards the Bureau the Budget, will provide more 
recent base period and will facilitate comparisons 
these indexes with other economic series that will 
the new base. the 1947-49 base does not fit the 


needs some users, the indexes can readily con- 
verted any other base period desired merely di- 
viding the indexes the 1947-49 base the index 
for the year, average years, preferred base 
period. 


(4) Seasonal adjustment factors for both sales and 


stocks were reviewed for the period 1940 date and 
revised where necessary the special adjustments 
the sales index for the changing date Easter were 
also re-examined. During the war, for example, the 
month November had increased importance with 


respect sales and December had become somewhat 
less important, because earlier Christmas shop- 
ping than usual. Since the war, the importance No- 


vember sales has decreased and December has re- 


gained much its previous importance, customers 
shifted back prewar shopping habits. Changes 
the seasonal pattern sales generally affect the sea- 
sonal pattern stocks. Because earlier Christmas 
shopping than usual during the war, the importance 
the months June through September increased 
temporarily with respect stocks, while November 
and December became temporarily less important. 
The re-examination the special adjustments the 
sales index for March and April allow for the 
changing date Easter indicated the desirability 
only slight modifications, which tended increase the 
adjustment for the earlier and later dates Easter 
and decrease the adjustment for the middle dates 
Easter. 


BUSINESS CONDITIONS 


MEMBER BANK CREDIT 


The December tax assessment date for intangible 
property Oklahoma appears have been primarily 
responsible for significant changes demand deposits 
and Government security holdings District reserve 
city member banks during the four weeks ended No- 


vember 28. Individual and business demand deposits 
weekly reporting banks Tulsa and Oklahoma 
City declined million dollars and, although this 
reduction was partially counterbalanced the in- 
crease interbank demand deposits leading cities 
the District, net reduction million dollars 
total demand deposits was recorded for all District 


SELECTED ITEMS CONDITION TENTH DISTRICT MEMBER BANKS 
millions dollars 
ALL MEMBER BANKS 
Nov.28 Oct. 
1951 1951 


RESERVE BANKS BANKS 


Nov.28 Oct.31 Nov.29 Nov.28 Nov.29 
1950 1951 1951 1950 1951 
2,592 2,208 
1,094 838 837 770 
1,233 1,107 
265 
444 228 223 216 
232 340 345 290 
287 434 424 362 
2,996 
821 2,487 2,454 
2,175 
862 2,405 2,242 
3,358 319 


tT ° 3333 .0€0€—<080—_— 
770 


reserve city banks. The impact the tax 
assessment date Oklahoma also evident net 
reduction million dollars Treasury bill hold- 
ings during November. This decline, 
however, was partially offset increases Govern- 
ment and other security holdings District reserve 
city banks outside Oklahoma. Security holdings all 
country member banks the District increased 
million dollars during the period under review. 
Demand deposits country member banks the 
District showed the fifth consecutive month-to-month 


BANK DEBITS 


Nov. Mos. Change from 
1951 1951 Nov. Mos. 
COLORADO (Thousand dollars) (Per 
Colo. Springs.... 70,203 633,246 +31 
775,889 8,255,768 +12 +21 
Gr. 18,276 191,994 +12 
56,979 584,227 +12 +419 
KANSAS 
Kansas 87,736 960,311 +15 +20 
13,040 136,008 +15 
Manhattan**.... 12,288 125,183 
10,802 103,797 +20 
Salina... 41,404 430,389 +10 
309,137 3,301,812 +22 +26 
MISSOURI 
Independence** 13,209 139,416 
Kansas 1,273,880 13,709,241 +13 
St. 123,122 1,268,850 +11 
NEBRASKA 
Fremont... 20,334 226,100 
Grand Island... 342,861 +29 
Hastings 15,632 173,977 +13 +17 
Lincoln* 92,026 1,022,075 
683,082 7,115,074 +12 
New 
Santa 30,620 374,110 
OKLAHOMA 
191,804 1,928,896 +17 +27 
Okla. 468,318 4,401,483 +12 
Ponca 25,454 237,017 +410 
792,341 6,975 +20 +22 
45,743 420,768 +36 +26 


5,746,700 58,748,875 +12 +17 
*Dollar figures include one more additional reporting banks, beginning 
January, 1951; however, percentage changes shown are computed from 
comparable data for both and 1960. 


**New reporting center, beginning January, 1951. 
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increase, placing the volume demand 
this class banks 176 million dollars above the 
for the comparable date last year. Time 
all District member banks continued the 
crease shown since January this year, and 
vember were million dollars above the 
recorded for January 31. 

Loan volume continued increase all 
member banks during the four weeks ended Novem 
ber 28, although the rige which amounted 
dollars was well below the rate increase 
previous five weeks, when loans expanded 
lion, during the period 1950, 
the increase was Over per cent 


recent increase occurred reserve city banks and 


appears have been concentrated 
and Denver. 


DEPARTMENT STORE TRADE 


The dollar volume sales reporting 


stores this District November was per 
larger than year earlier. the four-week 
ending December 22, sales were about per cent 


than the previous year, with still 


Christmas shopping day 1951 accounted 


that new peak Christmas trade 


seemed assured for 1951. Sales increased more 
usual from November, and the 
seasonally adjusted index daily average sales 
from the 1947-49 average October 
116 per cent November. 

Department store inventories declined 
sonally during November, and the revised 
adjusted index stocks dropped from 123 per 
the 1947-49 average the end October 
per cent the end November. The retail 
stocks hand the end November was per 
smaller than that date one year previous, and 
volume outstanding orders was per cent 
than year earlier. 


DEPARTMENT STORE SALES AND STOCKS 
comp. comp. comp. 
Nov. 1950 Nov. 
(Per cent increase decrease) 


*Not shown separately but included District total. 
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